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Nganh ban 1é: Can thém thi gian phuc hoi

» 2024 cho thay btrc tranh phuc hdi khac nhau véi cac chudi ban 18 tai Viét Nam. Loi
nhuan (LN) rong chudi ban I1& ICT-CE c6 toéc d6 phuc hdi tdt nhat véi trung binh,
tang trwdng dat 1.2 14n svck, LN chubi ban 1é trang strc ting khodng 10% svck va
chudi ban 1& tap hoéa lén (WCM, BHX) thanh céng cé dworc i rong trong 2H24.

] Trong ndm 2025, chudi ban Ié dwgc pham va tap héa cé kha néng tiép tuc mé réng
trong bdi canh thu nhap nguoi tiéu dung sé cai thién tdt hon svck khi sy lan téa
ctia khu vuc san xuit manh mé ké tir dau nam, trong khi chudi ban I& ICT-CE va
trang strc nhin chung sé& duy tri sé lwong clra hang, tap trung vao cac chién luwoc
ban hang nh&m kich thich nhu cau tiéu thu.

] Chung t6i wa thich MWG trong nam 2025 v&i ky vong vao sy thanh cong mé rong
ctia Bach Hoéa Xanh va sy phuc héi manh mé hon niva ctia nhu ciu tiéu thu dién
tl tiéu dang. Bén canh day, chang téi cling wa thich PNJ véi dinh gia h&p dan.

2025 1a thoi diém phu hop dé ting téc dd pha séng cua cac nha ban l1é

san pham thiét yéu

Thanh céng c¢6 |4i rong trong 2H24 ctia mét sb chudi ban 1é tap héa lén (WCM
va BHX), 2025 sé la thoi diém phu hop dé tang téec do phd séng mé hinh ban
hang hién dai khi (1) nhu cAu tiéu thu san pham thiét yéu tiép tuc gia téng, (2)
thu nhap cai thién tét hon svck nhd vao sy lan tdéa cta khu vic san xuét sé
manh mé& hon nam 2024 v&i ky vong gia tri xuat khau cai thién dang ké svck.
Dwa theo ké hoach ctia MSN va BHX, téng lwong ctra hang vat Iy wéc tinh tang
9% svck trong nam 2025F.

Lei nhuan rong cha chudi ban 1& ICT-CE wéec tinh ting 22% svck trong
nam 2025

Nhu cau tiéu thu dién t& tiéu dung wéc tinh tang trwdng 1 chiv s svck, két hop
véi mirc gid ban trung binh tdng ~5% svck, vi vay, doanh thu cla 1 sé doanh
nghiép chad lwc trong nganh (FPT Shop, TGDD&DMX) wéc tinh tang ~13%
svck. Chang t6i nhan thay giai doan tai cAu tric sé két thic trong ndm 2025,
tbng s6 ctra hang vat ly dwoc duy tri nhadm git virng hinh anh thwong hiéu cho
cac nha ban 1& I&n, vi vay chi phi 1 1an cé thé khéng con dwoc ghi nhan dang
ké trong twong lai gan. Do vay, loi nhuan rong dugc wéc tinh tang 22% svck.
Téc do tang trwdng |gi nhuan cha chubi ban 1é trang strc wérc tinh tét hon
svck chii yéu nhé& vao nhu cau tiéu thu trang strc dworc cai thién

Trong ndm 2025, nhé vao sy phuc hdi manh mé hon cla nén kinh té Viét Nam,
ching tdi ky vong, (1) nhu cau tiéu thyu trang strc phuc hdi 1 chir sb trén mac
nén thap cia ndm 2024, (2) gia ban san pham ting ~2% svck, nhé d6 doanh
thu/CH wdc tinh tang 7% svck. Sy kho khan trong viéc thu mua vang nguyén
vat liéu c6 thé khong con trong ndm 2025 nhé vao sw 6n dinh tré lai cta thi
trwdng vang sau giai doan lam gay gat ndm 2024, nhe d6, loi nhuan rong wéc
tinh tang 16% svck.

Chung t6i lwa chon MWG, PNJ cho chién lwgee dau tw ndm 2025

Trong nam 2025, ching t6i lwa chon MWG vi 2 ly do chinh: (1) nhu cau tiéu thy
dién td tiéu dung c6 thé quay tré lai mirc binh thwdng nhw treée dai dich covid-
19 sé gitp cho lgi nhuan rong TGDD&DMX téng 21% svck, (2) BHX buéc tiép
thanh coéng véi khu vee mién Trung va ¢6 lgi nhuan rong khoang 600 ty déng
trong ndm 2025. Bén canh day, ching t6i nhan thdy PNJ hién dang cé mlc
dinh gia kha hap dan véi P/E fw 25 ~13x, thap hon P/E trung binh 3 nam la
16.6x cuing v&i tiém nang tang trwdng loi nhuan rong 16% svck trong ndm 2025.
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Téng quan nganh ndm 2024: Birc tranh cac nganh ban 1é phuc héi
khac nhau trong khi xu hwéng that chat tiéu dung van manh mé

Tiéu dung: Nhu cau tiéu dung chwa thwc sw khéi sac khi xu hwéng that

chi tiéu tiéu dung van con manh mé

Trong bdi canh s lan tda cla khu vwc sén xuat chwa that sy manh mé, PMI
m&i dat trén 50 ké tir thAng 6/24, thu nhap ngwdi tiéu dung chwa nhiéu cai thién
thi xu hwéng that chat tiéu dung sau dai dich COVID-19 van con tiép dién. Theo
khao sat ngudi tiéu dung ctia PwC ndm 2024, ngwdi tiéu dung Viét Nam van
dang chiu @nh hwéng tr viéc gia ca thwe pham, ndng lwong, nha & va cac mat
hang thiét yéu khac tang cao, diéu nay da tac dong dang ké dén chi tiéu cta ho.
64% sb nguoi dwoc khao sat cho biét ho van danh phan 16n chi tiéu cho thuc
phdm, va 48% danh cho cham séc strc khée. Nguwoc lai, 33% nguoi tham gia
khao sét cho biét ho sé& cat giam chi tiéu cho cac mét hang xa xi, va khoang 30%
sé gidm mua s&m cac mat hang khong thiét yéu.

Trong 11 thang dau ndm 2024, téng trwdng tdng doanh thu ban I& duy tri & mirc
nén thap, ghi nhan khoéng 5.8% (da loai tri» yéu t lam phat), cham hon so véi
giai doan trwéc COVID-19 (trung binh 8-9%), cho thdy nhu cau tiéu dung van &
murc thap trong bdi cdnh thu nhap chwa cé sw cai thién dang ké

Hinh 1: Tang trwéng ban 1é tiép tuc duy tri & mirc nén thap (~5%) Hinh 2: Lam phat ting cao anh hwéng truwc tiép dén nhu cu ngwoi
tiéu dung
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Cac nganh ban 1&: Blrc tranh phuc héi khac biét gitra cac nganh thiét yéu

va khong thiét yéu.

Chang tdi nhan thay bire tranh phuc hdi khac nhau gitra cac chudi ban & hang
thiét yéu va khong thiét yéu trong nam 2024. Trong khi cac chudi ban 1& dién t&
tiéu dung (TGDD, DMX, FPT Shop) tai co' cAu va déng clra thém nhiéu cra hang
c6 KQKD khéng kha quan dé t6i wu hoa chi phi, gia tang loi nhuan rong, thi cac
chudi ban 1& thwc phdm da mé thém mot sb clra hang maéi khi cd Bach Héa
Xanh va WCM déu ghi nhan lgi nhuan rong trén ca cong ty trong Q2/2024. Bén
canh d6, cac chudi ban I thwe phdm cai thién doanh thu trung binh khoang 15%
svck nhé sy chuyén déi lwu lweng tir cac cho truyén théng. Trong nganh ban &
dwoc phdm, ching tdi nhan thay mét bire tranh twong phan: trong khi An Khang
dang cb géng tai co ciu dé tién dén diém hoa vén thi Long Chau da xay duwng
dwoc mot vi thé virng chéc hon trong nganh.

Trién vong téng trwdng cta cac nganh ban 18 trang strc, 6 t6 va ICT-CE trong
giai doan 2025-2026 di bao sé khdng manh, do céac thj trwéong nay da dat mac
bao hoa. Trong khi do, nhé tinh chét thj trwérng van con phan ménh, nganh dugc
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phdm van c6 tiém nang ting trwdng dang ké. Nganh tiéu dung, mét khac, van
duy tri sy 6n dinh va tiép tuc c6 tiém nang, dwoc thic day béi su thay ddi trong
hanh vi tiéu dung cta thé hé méi..

Hinh 3: Pa s6 cac chudi ban lé tang trwo’ng doanh thu 10% svck, ky Hinh 4: Tang trwéng tuyét déi lgi nhuan rong ciia mét sé chudi ban 1é

vong vao mét s6 chudi tai cau trac dé phuc héi tét hon... hién dai.
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Ban lé tap hoéa: Co’ hoi dé cac chudi ban Ié hién dai mé réng!
Hai chui ban |1é ndi dia hién dai da thanh céng c6 I1&i trong nam 2024

Doanh thu LFL ctia MSN tai ca khu v d6 thj va ndng thén déu téng trong nam
2024, nho vao strc mua manh hon tir mé hinh clra hang tién loi. Diéu nay da
giip WinCommerce (WCM) dat lgi nhuan rong trong niva ddu ndm 2024. Chién
lwoc cha ho 14 thic ddy cac san pham tir hé sinh thai Masan Consumer trong
mé hinh ctra hang tién lgi, vén cé mirc tdng trwdng doanh thu LFL tbt nhat trong
9 thang dau nam 2024 (so véi mé hinh siéu thi).

Trong ndm 2024, khi ngwdi tiéu dung tiép tuc wu tién chi tiéu cho cac san pham
thiét yéu (thwc pham, cham séc strc khoe,...), c& WinCommerce va Bach Hoa
Xanh (BHX) da trién khai thanh céng chién dich kinh doanh hiéu qua nham thu
hat thém lwu lwong tir cAc kénh truyén thdng. Vi du, BHX tdng cwdng cung cap
san pham twoi séng va ap dung chién lwvgc gia manh mé dé thac day giao dich
hang ngay. Két quéd la doanh thu trén méi clra hang da vuwot mbc 2 ty
ddng/thang, gitp ho dat loi nhuan rong trong Q2/24.

BHX An FPT Long MSN PNJ
Khang Shop Chéu

B10Q24 m2Q24 =3Q24

Ngudn: MWG, FRT, MSN, PNJ, MBS Research

Hinh 5: WCM dat lgi nhuén rong trong 1H24 Hinh 6: BHX dat loi nhuén rong trong Hinh 7: Trong khi MSN manh hon & khu
va tiép tuc phuc hoéi trong Q3/2024... Q2/2024 va tiep tuc mé rong trong vwc phia Bac, BHX lai c6 loi the tai khu
Q4/2024... vwec phia Nam nh& mé hinh kinh doanh

phu hep véi hanh vi mua sém dé thiét yéu
cua ngwoi tiéu dung.
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..Va sé bat dau con dwong mé rong trong ndm 2025 véi thé manh vé mo

hinh ban 1& chuéi hién dai.

(1) Thj trtrong ban 1é tap héa wérc tinh tang trudng 9% trong ndm 2025F-26F véi
dong lue chinh dén tor tée d6 mé rdng cua chudi ban 18 tap hoa hién dai...

Ca MSN va BHX déu thanh coéng trong viéc thu hit khach hang tir cac cho truyén
thdng théng qua chién lwgc s&n phdm phi hop, tan dung hiéu qua sy thay dbi
trong hanh vi mua sdm clGa ngwdi tiéu dung. Hién nay, cd MSN va BHX déu
dang c6 mé hinh ban 1é thwe phdm hién dai phtl hop véi hanh vi tiéu dung cia
ting khu vire khac nhau. Véi sy phat trién cdia nganh, cd MSN va BHX déu con
tiém nang lén dé tang trudng téc dd bao pha trong cac khu vic hién tai va mé
réng thém céc tinh thanh mai trong twong lai gan.

Nganh ban I& cé thé van con tiém nang trong trung va dai han nhé vao (1) thu
nhap kha dung tang cao, (2) nhu cau ngay cang tang ddi v&i 16i sbng chét lvong
cao hon. Qua trinh d6 thi hda nhanh chong sé& mé rong kha nang tiép can céac
m6 hinh ban 1& hién dai — mot xu hwéng phat trién trong nganh ban 1é thuwc
pham. Bén canh do, viéc ap dung tri tué nhan tao (Al) va cac kénh ban hang da
kénh (omni-channel) sé& gilp cac nha ban 1& khai thac tiém néng dang ké trén thi
trwong nay.

Thu nhap clGa ngwdi tiéu dung c6 thé cai thién so véi dw bao ndm 2024 nhé vao
sy lan tdéa manh mé tlr cac nganh san xuét, diéu nay dwoc ky vong sé thiuc day
chi tiéu. Thém vao dé, strc manh cla hé théng kho van va sy da dang hoa san
phdm sé gilp cac chudi ban 1& hién dai (nhw Bach Héa Xanh, WCM) dé dang
dap ng nhu cau cta thé hé nguoi tiéu dung méi. S phuc hdi trong tiéu dung,
clng v&i sy mé rdng cua cac chudi ban 1é hién dai sang cac khu vuc maéi, sé
gitp thi trwdng thwe phdm dat me ting trwdng khoang 9% trong giai doan
2025-2026..

Hinh 8: Gia tri thi triro'ng dworc dw bao c6 CAGR = 9% trong nam 2024- Hinh 9: V&i s mé rong quy moé dwoc dw bao cé6 CAGR 6% trong nam
26.. 2024-26
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Ngudn: Euromonitor, MBS Research Ngudn: Euromonitor, MBS Research
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Hinh 10: Ky vong sw tiang trwéng ctia mé hinh ban Ié hién dai (minimart,..) sé la dong lwc thic day thj trwdng ban 1é tap héa trong thoi

gian téi.
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(2)..Tao co héi cho cac doanh nghiép dang cé wu thé thj phén tiép tuc bao phd,
wéc tinh téc d6 mé rong cira hang dat 9% trong ndm 2025F-26F

Gan day, cac mé hinh ban 1& hién dai cta cac "6ng I6n" (nhw Aeon Mall, Go!)
cling nhw cac mé hinh ban 1&é nhé hon nhw Bach Héa Xanh (BHX) va WCM+ da
thanh coéng trong viéc thu hat mét sw chuyén dich dang ké tlr cdc md hinh thi
trwong truyén théng nhd vao chién lwgc ban hang canh tranh va hiéu qua.
Chung t6i nhan thay réng, sau giai doan c6 lgi nhuan cda hai chudi ban 18 noi
dia I&n, ndm 2025 sé 1a thoi diém thich hop d& mé réng mang lwéi clra hang va
gia tdng pham vi tiép can cta cac nha ban & hién dai I&n khi: (1) nhu cau tiéu
dung c6 thé tiép tuc phuc hdi kha quan, (2) sw lan tda tr nganh san xuét sé
manh mé hon so vé&i nam 2024, khi xuét khdu dwoc dy bao sé tang trwdng so
v&i cung ky. Hon niva, cac nha ban 18 nwéc ngoai lén ciing dang trién khai nhiéu
dw an I&n tai Viet Nam, didu nay lam néi bat stec hdp dan manh mé cia thi
trwdng ban 1& Viét Nam. Dy kién, trong quy 4/2024 dén 2025, khoang 8 trung
tdm thwong mai I&n sé di vao hoat déng.

2023

Ngubdn: Euromonitor, MBS Research

Hinh 11: Sau khi dat dwoc lgi nhuan rong, ching téi ky vong MSN va  Hinh 12: ...Vé&i téc do ting trwéng mé rong clra hang trung binh

BHX sé tiép tuc mé rong trong giai doan 2025-2026. khoang 9% trong giai doan 2025-2026.
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Dw an

Hinh 13: Mét sé trung tam thwong mai I&én sé mé trong nam 2025

Qua trinh

Go! Ha Nam

Go! Bac Liéu

Go! Ninh Thuan

Go! Hwng Yén

Go! Yén Bai

MM Mega Market Ba Nang
Aeon mall BPéng Nai

Aeon mall Ha Long

Aeon mall Hai Dwong

Aeon mall Thanh Héa

Khé&i cong xay dwng thang 7/2023 va da di vao hoat dong.

Khé&i cong xay dwng thang 12/2023 va da di vao hoat dong.

Khéi cong xay dwng thang 12/2023 va dw kién hoat dong vao 24 thang 12, 2024.
Khéi cong xay dwng thang 6/2024, va dy kién hoat déng trong ndm 2025.

Khéi cong xay dung thang 10/2024 va dw kién hoat dong trong Q4/2025

Khéi cong xay dwng thang 12/2024 va dy kién hoat dong trong Q4/2025 — TTTM déu tién ct
MM Mega Market.

Khéi cong xay dwng vao thang 5/2024 va du kién hoat dong trong ndm 2025.
Khéi cong xay dwng vao thang 12/2024 va dy kién hoat déng trong dau ndm 2026.
Du kién khéi céng Q1/2025 va sé di vao hoat dong trong ndm 2026.

Du kién khé cong xay dung thang 12/2024 va dy kién hoat dong trong dau nam 2026.

Nganh ban 1é dwoc pham: Ty Ié bao phu cia mé hinh ban 1é dwoc

pham hién dai van con rat thap

Sw bung né cta mé hinh chudi ban Ié thudc hién dai la yéu té chinh gitp
cho doanh thu thj trieong dat 7% CAGR trong giai doan 2019-2024..

Tl nam 2019-24, theo Euromonitor, gia tri nganh ban 1é lam dep va cham soc
strc khoe tai Viét Nam dy kién sé& dat CAGR = 7%, véi phan khic dwoc phdm
dw bao téng trwdng & mirc khodng CAGR = 8%. Tlr nam 2020-24, cac dbi tha
I&n nhw Pharmacity, Long Chau va An Khang da bat dau mé réng nhanh chéng
véi tbng s6 lwong khoang 2,500 clra hang dwoc phdm. Long Chau dan dau sy
mé réng nay vai ty 18 CAGR an twong 1a 74%. Su ting trwdng nay da lam tang
dang ké pham vi ctia ban 1& dwgc phdm hién dai, tr 2% trong nam 2020 wéc
tinh 1én 8% vao nam 2024.

Bén canh dd, trong giai doan 2023-2024, ching ta da ching kién mot sé chubi
ban 18 dwoc phdm duwoc thanh 1ap hodc dau tw bdi cac tap doan nwéc ngoai:
Trung Son Pharma da dwoc Dongwha Pharma mua lai véi ¢d phan 51%, va
Phwong Hoang dwoc thanh 1ap b&i ngudi sang lap Pharmacity truéc day. Didu
nay cho thay strc hdp dan manh mé cla thi truéng ban 1& dwoc phdm hién nay
tai Viét Nam, chi ra mét xu hwéng téng trwdng bén virng trong trung va dai han.

6 | MBS RESEARCH

Ngudn: FiinProX, MBS Research



Bao cao nganh | 02 thang 01 nam 2025

Hinh 14: Quy mé ctia cac chudi ban 1é dwo'c pham hién dai cé6 CAGR = 56% trong giai doan 2019-24.
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Ngudn: Euromonitor, FRT, MWG, Trung Son Pharma website, MBS Research
...Va chung toéi wéc tinh téc do tang trwéng clba hang c6 thé sé cham hon
trong giai doan 2025-26.

V&i tbc dd mé réng ctra hang nhanh chéng, ty & thAm nhap cda cac chudi nha
thuéc hién dai van con twong dbéi thap (<10%) cho thay tiém nang tang trwéng
con nhiéu cho cac doanh nghiép trong nganh. Cac nha thuéc truyén théng dang
dan mat wu thé trwdc nhirng loi thé ctia cac chudi nha thubce hién dai, bao gébm:
(1) danh muc san pham da dang v&i gia ca én dinh hon, (2) kha nang kiém soét
chét lwong san pham tét hon, va (3) dich vu khach hang chuyén nghiép, cé hé
thdng. Ching t6i dw bao ndm 2025 sé tiép tuc la nd&m bung nd mé réng manh
mé clia cac chudi nha thubc hién dai tuy nhién tbc dd sé cham hon giai doan
vlra qua khi chang tdi nhan thay ty & bao phi ctia LC da tiép can mirc 5%, voi
Long Chau dy kién mé téi 3.000 ctra hang va Trung Son Pharma d&t muc tiéu
thém 500 clra hang méi vao nam 2025.

Hinh 15: Cac chubi ban I& hién dai van cé ty Ié pha séng thap, dwéi Hinh 16: Pham vi phii séng ctia Long Chau c6 thé vwot 5% theo ké

10% hoach cua FRT.
12.0% 2500
10.0% 2000

8.0% 1500

6.0% 1000

0,
4.0% 500
20 e nl
0
Long Chau An Khang Trung Son Pharma
0.0%
2019 2023 2024 2025F m2024F w2025F =2026F
Ngudn: Drugbank, MBS Research wéc tinh Ngudn: FRT, MWG, Trung Son Pharma, MBS Research

Bén canh day, Viét Nam van |a mot qudc gia c6 chi tiéu I&n cho chdm séc strc
khde, khi chi tiéu cho cac san pham lién quan dén strc khde tiép tuc gia tang.
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Thé hé nguoi tiéu dung méi, Gen Z, dang thé hién sw quan tam ngay cang lén
dén stc khde va sy lanh manh, cha dong bé sung céc loai thwe phdm chirc
nang nhw vitamin va khoang chét dé hé tro strc khde. Chi tiéu cho cham séc
strc khde da ting khoang 10%/nam trong giai doan 2019-2024 va dy kién sé
tang khoang 10% vao ndm 2029, dac biét 1a déi véi cac san pham bd sung thé
thao va vitamin. Sy tang trwdng trong chi tiéu sé la yéu té hé tro tét cho s ting
trwdng cua thj trworng thube va thwe pham chire ndng tai Viét Nam,

Hinh 17: Gia tri thi trwong lam dep va cham soc sirc khoée tai Viét Hinh 18: Sw tang trwdng cua thi trwéng dworc OTC tai Vit Nam

Nam dwoc dw bao c6 CAGR 4% nam 24-26
400,000 12% Gid tri thi trneéng (ty dong)
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|
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[ ]

I
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R
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150,000

0% San phim hé tro sirc khde cho tré nhd
|

m— Gi4 trj thj trwong (ty VND, tréi) g cvsnameno
e Gid tri thi treo'ng (svck, phai)

Ngudn: Euromonitor, MBS Research
Long Chau ngay cang khang dinh dworc vi thé tét trong nganh va tiép tuc

dan dat thj trwong ban 1é dwoc pham trong thei gian téi.

Quy md cao nhét gilp ty |1é bao phd cda nha thudc cham méc 5% trong ndm
2024

Nh& vao (1) Danh muc san phdm véi ty 1& thudc chiva bénh trén thwe phdm chire
nang phu hop véi nhu ciu cta ngwdi tiéu dung, (2) strc manh trong viéc tan
dung céng nghé trong quan ly kho va dich vu khach hang, Long Chau da thanh
cbng trong viéc m& thém 357 nha thubc méi vao nam 2024 (tinh dén ngay
12/24), nang téng sb ctra hang 1én 1,849, véi doanh thu/clra hang dat khodng
1.2 ty VND/thang. Theo bao cao tai chinh, Long Chau da déng gop khoang 130
ty ddng vao FRT trong nam 2024 dé bu dép cac khoan 16 tr chudi ban 1& ICT-
CE (FPT Shop). Hién tai, Long Chau c6 pham vi phii séng tét nhat tai Viét Nam
v&i sy hién dién kha rong khap trén toan quéc.

Mat khac, vao ndm 2024, An Khang va Pharmacity da giam sé lwgng clva hang,
thwe hién tai ciu tric va thay déi danh muyc sédn phdm dé hwéng téi muc tiéu
hoa vén vao nam 2025F.

Chang t6i nhan thdy Long Chau dang dan khang dinh vi thé virng chac trong
nganh nho: (1) Dan dau véi 1,896 nha thudc va duy tri doanh thu méi ctra hang
dat 1.2 ty VND/thang,(2) Loi thé cdng nghé vuot troi va (ng dung Al trong ting
dung Long Chau dé hd tro khach hang, nang cao cham séc khach hang théng
qua théng tin toa thubc, (3) Tan dung tiém nang cia mé hinh chdm séc sirc
khde, tang diém cham khach hang véi cac dich vu chdm séc tir A-Z, mang dén
trai nghiém méi mé.
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Hinh 19: Long Chau c6 dwec sw m& réong Hinh 20: L&i/ld rong ciia Long Chau va Hinh 21: Long Chau c6é sw bao phu tét khi
virng manh nhat trong th&i gian vira qua An Khang theo quy xuat hién hau hét cac tinh thanh trén toan
quoéc.
2,000 150
1,500 100 * Ddng bang Séng
, 50 I Hong
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1,000 - ,
! -50 Trung du va mien
-100 nui phia Bac
500
-150 < s
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Ngudn: MWG, FRT, MBS Research Ngudn: MWG, FRT, MBS Research Ngudn: FRT, MBS Research

Dich vu chdm séc stic khde sé hé tror cac chudi nha thuéc gia tdng diém cham
khach hang.

Long Chau da tan dung lgi thé vé céng nghé va chién lwoc vé vi tri ctia chudi
nha thuéc dé nhanh chéng mé rong chudi tiém chiing Long Chau — mét xich dau
tién trong hé théng “cham séc strc khde” (phu luc 1) ctia FRT. Chi trong vong
moét nam, Long Chau da thanh cong mé& thém 121 trung tdm tiém chdng méi,
nang téng sé 1én 125 trung tam. Trong cung ky, VNVC da mé&i méi 60, dwa téng
s6 lén 206 trung tam tiém chdng. Nhé vao mang lwdi nha thube rong, pham vi
phl séng cla cac trung tam tiém chdng Long Chau gan nhw twong dwong voi
VNVC. V& mé hinh kinh doanh, cac trung tam tiém chdng cta Long Chau co
dién tich nhé hon, cho phép ap dung mdrc gia wu dai sau hon so véi VNVC.

Chung téi tin rdng, bang cach tan dung thé manh vé chudi nha thuéc va kho lanh
danh cho vaccine, Long Chau sé tiép tuc mé rong nhanh chéng trong giai doan
2025-26, c6 kha nang thu hat thém nhiéu phan khac khach hang méi va tang
cwdng do phu vaccine trén toan qudc (hién tai khoang 4%, so véi mirc trung
binh khu viwc ttr 10-15%).

Hinh 22: Mé hinh chidm séc strc khée toan dién ciia Long Chau lan dau tién xuat hién tai Viét
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Nganh ban Ié ICT-CE: Nhu cau tiéu thu san pham khéng thiét yéu

dwoc ky vong cai thién tét hon trong nam 2025F

N&m 2024 tiép tuc la thei diém tai cau tric manh mé céc ctra hang ban lé

vat ly trong béi canh nhu cau tiéu thu giam nhe svck

N&m 2024, nhu cau dbi véi dién ti tiéu dung chwa co sw cai thién dang ké, ciing
véi sw thay dbi trong hanh vi mua s&m cla nguoi tiéu dung, dan dén viéc cac
chudi ban 1& dién t& tieu dung (TGDD & DMX, FPT Shop) phai tai ciu tric va
dong clra phan 16n cac clra hang hoat ddng kém hiéu qua. Két qua 1a tdng sb
ctra hang giam so v&i cung ky nam truwéc, nhwng lgi nhuan lai cai thién nhé vao
(1) Gia ban san pham tang tré lai sau giai doan gidm manh nam 2023, (2) ap
dung céc chinh sach kich cdu mua sdm phu hop, va (3) tdi wu héa chi phi van
hanh. Do d6, doanh thu/ctra hang/thang trung binh tang khoang 20% so vo&i
Q1/2024.

Hinh 23: MWG d& déng cira cac clva hang c6  Hinh 24: FRT ciing thwe hién twong tw
hiéu suat kinh doanh kém... nhwng vé&i quy moé déng ctra ctra hang
manh mé hon so véi MWG.

1,400
1,200
1,000

Ngudn: FRT, MBS Research

Hinh 25: Sw phuc héi lgi nhuan rong cua
MWG va FRT.
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mmmmmm Chudi dién may xanh (ctra hang, trai) Chui FPT Shop (doanh thu/ctra
hang/thang, phai)

Chubi thé giéi di dong (doanh thu/clra
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Nguén: MWG, MBS Research Nguon: FRT, MBS Research

Bén canh day, dwa trén mirc co sé& thap clia ndm 2023, hiu hét cac cong ty ghi
nhan sw phuc hdi lgi nhuan manh mé trong nam 2024, chd yéu nhé vao viéc
téng gia ban sau cudc chién gia khéc liét nam 2023. Trong nam 2024, cac doanh
nghiép 1&n tiép tuc tai cu tric va gidm sé lwong cira hang vat Iy c6 KQKD khong
kha quan dé tbi wu héa chi phi. Viéc tdng mirc nén gia ban cac san pham wéc
tinh 10% svck, cung v&i sy gidm nhe trong nhu cau tiéu thu cac sé&n pham dién
td tiéu dung, dw kién sé thac day tang trwdng doanh thu toan nganh khodng 5%
trong nam 2024.

Chang t6i dy b&o rang dén nam 2025, cac doanh nghiép sé& khéng con déng
manh cac ctra hang vat ly, thay vao d6 la tap trung cac chwong trinh kich thich
chi tieu mua sam dién t& tiéu dung, trong béi canh chi tiéu tiéu dung dwoc dw
béo sé tiép tuc cai thién hon so véi cung ky ndm trwéc nhé vao tac dong tich
cwe t cac yéu td vi mo cla Viét Nam.

Nhu cau tiéu thu cé kha néng quay tré lai mpe binh thwéng trwée dai dich

Covid-19 va viéc tai cau tric sé két thuc trong nam 2025-26

(1) Nhu c4u tiéu thy dén tré lai gitp cho thj truong dién t tiéu dung wéc
tinh tdng 9% trong nam 2025.

N&m 2025-26, ty I& smartphone hé tro Al trong téng khdi lwong xuét khu
smartphone dy kién sé& tang 14% so véi nam 2024. Gia clia cac mau smartphone
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méi dwoc dw béo sé& cao hon it nhat 5% so véi cac mau trwée do do tich hop
Al, dan dén chi phi san xuat tang. V&i sy phd bién ngay cang tang cla
smartphone 5G va hé trg Al tai Viét Nam, ching t6i ky vong nhu cau smartphone
sé tang trwdng kha quan t¥ m&c nén thap, tr d6 doanh thu thi trwong
smartphone tai Viét Nam wéec tinh tang 10% trong nam 2025-26.

Viét Nam van la quéc gia c6 ty 1& két néi loT trén mdi ngudi thap (0.2 két
nbi/nguwdi), va xu hwéng tiép nhan céng nghé manh mé tir thé hé nguwoi tiéu
dung méi la dong lwc thic dady tang trwdng thi treng san phdm én tlrén tiéu
dung tich hop loT trong giai doan tiép theo. B&n canh d6, sy tham nhap manh
mé cla cac thwong hiéu c6 san pham dién ti tiéu dung tich hop loT méc gia
trung binh nhw Xiaomi va Huawei sé phu hop véi kha ndng chi trd va nhu cau
tiéu dung ctia ngudi Viét. Do do, thi trwong thiét bi gia dung théng minh dwoc
dw bao sé tang trwdng 11% trong giai doan 2024-26.

Hinh 26: Dw bao tang trwéng thi trwong Hinh 27: PC Al- ¢6 kha nang dat 44% Hinh 28: Dw bao thi trivdrng thiét bi gia

smartphone nam 2025-26 tai Viét Nam CAGR trong 2024-28F dung théng minh tai Viét Nam dworc thic
day b&i xu hwéng 5G sap t&i va sw ting
trwdng clia cac san pham tam trung tai
Viét Nam (dv: triéu USD)
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Ngudn: Euromonitor, MBS Research Ngudn:Canalys, MBS Research

(2) Qua trinh tai cdu tric ky vong sé dimg lai trong ném 2025-26

Sau moét giai doan m& réng manh mé véi loi thé gia thué vao cac nam 2021-22,
sb lwong clra hang da dwoc tai ciu truc trong ndm 2023-24 va ké tlr quy 4 ndm
2024, tbc d6 dong citra hang da giam dan va ching tdi nhan thay téng sé cua
cac chudi da dan tr& lai mirc 6n dinh dé cac nha ban (1) duy tri vi thé virng chac
va thi phan ban 1& va (2) duy tri nhan dién thwong hiéu ciing nhw d6 phi séng
trén cac tinh thanh.

Vi vay, trong giai doan 2025-26, khi sy phuc hdi ctia nén kinh té tét hon dén ti
sy lan tda manh mé & khu vwc san xuét, tac dong tich cwc dén nhu ciu tiéu
dung sé thic day tdng trudng doanh thu & cac chudi ban 1& & mirc hai chi sé.
Chung tdi ky vong nhu cau tiéu thu cac san pham dién ti tiéu dung, hang khong
thiét yéu sé bat diu khéi sac ké tlr nam 2025 va phuc hoi tt hon trong giai doan
tiep theo
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Hinh 29: Thij trwéng tiéu dung dién tir c6 thé tang 9% trong nam 2025 Hinh 30: Téng s6 clra hang vat Iy wéce tinh tang trwdng 6n dinh & mirc

chu yéu nhé vao ting nhu ciu tiéu thu san pham. 1% trong giai doan 24F-29F do anh hwéng clia sw phat trién thi trwong
thwong mai dién toe
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Ngudn: GSO, MBS Research Ngudn: MWG, FRT, DGW, MBS Research

Thi triromg sén phdm dién ti tiéu dung wéc tinh tdng 9% trong ndm 2025-26

Chung t6i nhan thay thj trwéng ban 18 dién to tiéu dung da dat dén diém bo hoa
va dang gap khé khan trong viéc tim kiém dong lwc tang trwdng méi. Véi sy
thay di trong hanh vi tiéu dung va sy phat trién nhanh chéng cla thwong mai
dién t&, quy mo clra hang vat ly dang dwoc thu hep dé gitp doanh nghiép téi wu
héa chi phi va hé tre phuc hdi loi nhuan. Diéu nay phan anh sy diéu chinh can
thiét trwoc sw thay ddi trong hanh vi nguoi tiéu dung va sw tang tredng cla
thwong mai dién t&. Thi trwéng dién tlr tiéu ding c6 thé tang trudng 9% nho
vao (1) Nhu cau tiéu thu cac san pham dién t& tiéu dung wéc tinh phuc hoi tét
hon trong ndm 2025F, (2) Téng sb clra hang vat Ii wéc tinh tang trwéng 6n dinh
tbc dod 1%. V&i xu thé clia thwong mai dién ti trong twong lai, cac clra hang vat
li woe tinh c6 CAGR 1% trong giai doan 24F-29F.
Hinh 31: Thij trwéng tiéu dung dién tir c6 thé tang 9% trong nam 2025 Hinh 32: Téng s6 clra hang vat ly wéce tinh tang trwdng 6n dinh & mirc

chu yéu nhé& vao ting nhu ciu tiéu thu san pham. 1% trong giai doan 24F-29F do anh hwéng clia sw phat trién thj trwong
thwong mai dién twe
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Ngudn: Euromonitor, MBS Research Ngudn: MBS Research
Nganh ban lé trang stpc: Dan chuyén ddi sw tap trung I&n vao thé hé tiéu
dung méoi.
Chung tdi nhan thdy nhu ciu trang strc trong ndm 2024F sé th&p hon so vd&i giai
doan 2022-23 do sw phuc hdi chwa kha quan cGa nén kinh té Viét Nam. Tuy
nhién, nhu cau cé thé cai thién trong giai doan 2025F-26F nh& vao méc tang

thu nhap cta nguwoi lao dong khi sw lan téa clia khu vrc sén xuét cta Viét Nam
12 | MBS RESEARCH
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wéc tinh cai thién dang ké svck. Téng thé, gia tri thi trweéng trang stre dw kién sé
tang trwéng 4% trong giai doan 24F-26F.

Theo Téng cuc Thué, hién tai c6 12,516 doanh nghiép tham gia vao viéc kinh
doanh va san xuét vang (tinh dén ndm 2023). Bén 5/24, chi c6 5,835 clra hang
kinh doanh vang va bac &p dung hoéa don dién t& phat sinh tr may tinh tién.
Dwa trén di¥ liéu nay, chudi trang strc Viét Nam hién chi chiém khoang 5% téng
thi trwéng, cho thay tiém n&ng mé rong dang ké cho céac chudi trang src hién
dai trong trung va dai han. Chang t6i nhan thdy rdng mdi chudi trang strc va
vang c6 diém manh riéng vé san pham va phan khic khach hang. Viéc tap trung
manh vao phan khic trang strc c6 thé gitp doanh nghiép chiém linh thj phan va
duy tri tdng trwdng loi nhuan tdt hon. Ngoai ra, cac doanh nghiép nhdm dén
nhirng phan khic khach hang méi (nhw Gen Z) c6é lgi thé trong san xuét (kj
thuat ché tac, thiét ké da dang, phong céach hién dai, nha may c6 coéng suét cao)
va nguyeén liéu thd chéat lwong cao sé cd loi thé 1&n trong trung va dai han.

Hinh 33: Thi trwéng trang stre dwere ky vong  Hinh 34: D6 phu séng & céc cira hang Hinh 35: DPiém manh trong san xuét, thiét
sé tang trwong 4% trong giai doan 24-26F trang sirc Viét Nam theo so lwong cira ké va quy mé ban lé giip PNJ dat dwoc
(Pon vi: ty USD) hang van & murc thap. bién li nhuan rong xuat sac.
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Nganh ban & trang stic: Nhu cdu sé phuc héi tét hon trong giai doan 25-26

Chung t6i wéc tinh nhu ciu dbi véi hang héa xa xi yéu hon so véi nam trwérc,
phan anh sw phuc hdi kinh té chwa kha quan va ty 1é tang trwdng ban 1é cia
ngudi tiéu ding chi & mirc khodng 5% (thap hon so vé&i mirc trung binh truéc
COVID-19). Ngoai ra, nhu cau dbi véi trang strc cling cham lai khi nhirng bién
dong gan day trong gia vang dan dén sv gia tdng nhu cau giao dich vang miéng
va nhan vang.

Chung tdi dw béo nhu cau trang strc sé duy tri 6n dinh trong nhirng thang cudi
nam 2024. Thém vao dé, trong nadm 2024, do khé khan vé chi phi nguyén liéu
thd, PNJ c6 thé tiép tuc téng gia san pham khodng 5-7% svck. Téng thé, doanh
thu trung binh/clra hang trong nam 2024F sé dat khoang 4.4 ty VND/thang
(+4.5% svck). Vi chién lwgc marketing, kha néng thiét ké va san xuét, ching
t6i ky vong téc do tang trwdng ban 1é cia PNJ sé vuot trdi so véi cac ddi tha
trong nganh.Trong giai doan 2025F-26F, nhd vao sy phuc hdi cia nén kinh té
Viét Nam, chang t6i dw doan rang (1) nhu cau c6 thé cai thién véi mie téng
trwdng mot chir sb tr mire thdp cla ndm 2024, (2) gia ban cé thé chi ting
khoang 2%, do d6, doanh thu trung binh/ctra hang c6 thé ting 7%/7% svck, dat
khoang 4.7 ty VND/thang va 5.0 ty VND/thang
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Hinh 36: Bién dong cua gia vang SJC trong thoi gian gan day
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Hinh 37: Dw bao doanh thu/ctra hang PNJ/thang tiép tuc tang
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mmmmmm Doanh thu/clra hang PNJ/thang (ty ddng, trai)

== = Doanh thu trung binh/ctra hang PNJ/thang (ty ddng,
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14 | MBS RESEARCH

Ngudn: GSO, MBS Research
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Ngudn: FiinProX, MBS Research

Hinh 38: .. Va téc d6 bao phu ctra hang dat 5% trong giai doan
2024-26 nho tan dung thé manh san xuat va mé hinh ctra hang
PNJ NEXT.
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¥i-MBS

Chién lwoc dau tw cho nam 2025: Ching téi lwa chon MWG va PNJ

Hinh 39: Khuyén nghi cac cé phiéu trong danh muc theo doi

Gia muc
tiéu
(VND/CP)

Ma
CP

Khuyén nghi

Luan diém dau tw

MWG 80,500

FRT 199,000

PNJ 115,400

DGW 49,200
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KHA QUAN

TRUNG LAP

KHA QUAN

KHA QUAN

MWG I3 mét tap doan ban I& ICT-CE hang dau voi hon 3,000 clra hang, chiém khoang 60% thi phan
ICT va 50% thi phan CE (dién t tiéu dung). Khi nhu cau ICT-CE bét dau phuc hdi, MWG sé c6 nhiéu
loi thé nhe vao vi tri dan dau ctia minh. Chubi ctra hang TGDD va DMX c6 thé sé phuc hdi manh mé
tlr ndm 2024F, chl yéu nho vao viéc téng gia ban. Vao nam 2025F, chung t6i ky vong MWG sé ngirng
dong clra cac clra hang va tap trung vao chién luvoc ban hang dé gia tdng nhu cau tiéu thu san phdm
dién ttr tiéu dung tét hon giai doan vtra qua.

MWG da ghi nhan lgi nhuan rong tich cuwce trong quy 2 va Q3/2024 va da thanh cong mé rong vao thi
trwéng mién Trung vao Q4/2024. Mé hinh minimart tinh gon ctia céng ty dw kién sé& thu hut dwoc nhigu
lwong giao dich tlr cac ctra hang ban & truyén théng, tlr dé gitp doanh thu ctia BHX téng truéng
21%/16% trong 2025-26.

Loi nhuan rong wéc tinh tang 28%/30% trong 2025-26.

Long Chau la dong luc tang trwdng tét nhat cho FRT voi pham vi ctra hang ban I& dwoc pham hién
dai lén nhét toan quéc. Khi dé phd clia cac chudi civa hang thuéc hién dai van con thap, chung t6i ky
vong FRT sé mé thém 200/100 nha thube trong 2025-26 nh& vao viéc tan dung cac thé manh cta
minh bao gdm (1) rng dung cong nghé vao cham séc khach hang va quan ly ton kho, va (2) vi thé
virng chac trong nganh.

Chng t6i ky vong viéc hoan tat tai cAu tric FPT Shop sé loai b cac chi phi mét Ian vao nam 2025,
trong khi s phuc hoi nhu cau tiéu dung sé thuc day tdng doanh thu clia FPT Shop téng trwéng hai
con so giai doan 2025-26.

Loi nhuan rong wéc tinh tang 72%/44% trong giai doan 2025-26.

PNJ la thwong hiéu trang stre Ion tai Viét Nam voi 405 ctra hang dwoc phu soéng rong rai tai 58 tinh
thanh. Tan dung vi thé tai chinh vitng manh va gia tri thwong hiéu tét, chung toi dy bao ty 1é tang
trwdng mé clra hang moi dat 5%/6%/5% trong giai doan 2024-26, dwa tong sb ctra hang lén
420/445/467 ctra hang.

Chung téi wéc tinh thi trwéng trang stre sé phuc hdi 5% svck, khi nhu cau dw bao sé cai thién tét hon
va Q4/24. Thém vao dd, viéc téi wu hda chi phi sé gitp loi nhuan rong tdng 10% vao nam 2024, dat
2,161 ty VND. Trong giai doan 2025F-26F, v&i cac diéu kién tét hon bao gom (1) nhu cau dw bao sé
phuc hoéi manh mé hon khi trién vong kinh té cai thién so v&i ndm 2024, (2) viec mé ctra hang tai cac
tinh mé&i sé gidp PNJ thu hit thém khach hang tiém nang, loi nhuan rong duw kién sé ting 16%/15%
svck, dat 2,505/2,868 ty VND.

Loi nhuan rong woc tinh tang 1‘0%/16%/14% SO V@i nam trwdce trong giai doan 2024F-26F nho sw
phuc hoi nhu cau trang strc va tiem nang mé ctra hang mai ctia PNJ.

Trong trung va dai han, chung t6i nhan thay tiém nang Ién cho PNJ trong viéc mé rong ct’{a hang va
gia tang thi phan trang strc, khi ma do ph thi trirong clia cac thwong hiéu trang strc hién van con kha
thap (<10%).

Trong thi treong ban buén ICT-CE, DGW chiém vi thé manh nho vao lwgng khach hang dbi dao (hon
6,000 clra hang ban &) va strc khée tai chinh vitng chac. Thém vao d6, DGW con ¢ loi thé 1on trong
viéc phat trien thi trwong va quan ly cac kénh phan phoi cho cac thuwong hiéu méi gia nhap thi trwdng
Viét Nam.

Viét Nam van 1& mét quéc gia véi cAu tric dan so vang vGi si wu tién manh mé ddi véi viéc chi tiéu
cho céc san phdm cong ‘nghé. Vi dw bao nhu cau vé cac san pham dién t tiéu dung, dién thoai théng
minh, laptop sé& phuc hdi tét hon trong 2H24-2026, chiing tdi ky vong doanh thu ti dién thoai théng
minh, laptop va may tinh bang sé tang 12% svck trong 2024F-26F. Bén canh dé, xu hwéng Al sé giup
nganh thiét bi van phong cé sw téng trwdng manh mé, lgi nhuan rong clia DGW co thé ting
27%128%124% trong giai doan 2024F-26F.

Chuing t6i nhan thady DGW da phat hién ra dong lwc tang trwdng méi trong Iinh viee cung cép thiét bi
bdo vé ca nhan (PPE) trong trung — dai han.

Ngudn: MBS Research
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Hinh 40: Dw phéng mét s6 doanh nghiép ban 1é/ban budn dang niém yét

Ty déng MWG FRT PNJ DGW
2024F  2025F  2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
Doanh thu 134600 158,803 182,837 40,154 49,704 58,114 39,178 41,638 45,973 22,372 26,618 31,74
% svek 138%  18.0%  15.1% 26.1%  23.8% 16.9% 18.2% 6.3% 10.4% 18.9% 19.0% 19.3¢
Loinhuan gop 28268 35005 40,956 7,669 9,778 11,637 6,659 7,476 8,416 1,892 2,260 272
Bién loi nhuan gp (%) 21.0%  221%  224% 191%  19.7% 20.0% 17.0% 18.0% 18.3% 8.5% 8.5% 8.6¢
EBITDA 6,471 7,905 9,481 1,268 2,000 2,279 2,828 3,186 3,683 612 727 88
Bién EBITDA (%) 4.8% 5.0% 5.2% 3.2% 4.0% 3.9% 7.2% 7.7% 8.0% 2.7% 2.7% 2.8¢
Loinhuan rong 4,054 5,205 6,740 425 730 1,052 2,161 2,505 2,868 451 578 71
% svck 2317.8%  28.4%  29.5% NA  T17% 44.0% 9.6% 15.9% 14.5% 27.2% 28.3% 24.1¢
EPS (VNB/cp) 2,770 3,557 4,605 3,060 5,254 7,568 6,392 7,411 8,485 2,075 2,662 330
BVPS (VND/cp) 18736 21,793 25,898 15193 20,679 28,519 33,501 38,689 44,919 16,012 17,727 20,00
Tién mat/Cé phiéu (VND/cp) 10,265 9,092 13902  (48330) (45919)  (35,369) 3,146 3,862 6,773 (380) (1,946) (3,50C
Téng no/Vén chii s hiru 0.79 0.52 0.46 493 4.06 335 0.04 0.04 0.11 0.67 0.63 06
T1 sudt cé tirc (%) 0.8% 0.8% 0.8% na na na 2.1% 2.1% 2.1% 1.2% 2.4% 2.4¢
ROE (%) 6.6% 8.2% 9.8% 2.6% 3.8% 4.7% 20.5% 20.5% 20.3% 5.6% 6.3% 6.8¢
ROA (%) 160%  17.6%  193% 201%  25.4% 26.5% 15.0% 16.4% 16.0% 14.8% 15.8% 17.5¢
Nguén: MBS Research
Hinh 41: Bang so sanh mét sé doanh nghiép ban I&/ban budn trén thé gi&i.
Ma Bloomberg Gia hién tai Von héa Khuyén nghi PE (x) P/B (x) ROE (%) ROA (%)
UNDJ/CP Sg%”) 2024 2025 2024 2025 2024 2025 2024 2025
Ban I8 ICT- CE
CTCP Béu tu Thé gisi di déng MWG UN sooo0 3561 KHAQUAN 217 169 3.2 28 16.0% 176%  6.6% 8.2%
CTCP Thé giti sé DGW VN 42500 399 KHAQUAN 205 160 27 24 14.8% 16.0%  5.6% 6.3%
_E;jaya Swasembada Egﬁ';‘# 660 424 73 61 08 0.7 11.7% 127%  4.6% 5.1%
Trung binh 165 130 2.2 20 14.2% 15.4%  5.6% 6.5%
Ban lé trang sirc
CTCP Vang bac D4 quj Phi Nhuan ~ PNJ VN 96,800 1279 KHA QUAN 157 129 30 26 20.5% 205% 15.0% 16.4%
Chow Tai Fook Jewellery group :ﬁj’lw 22872 9,005 17 10.1 26 24 226% 251% 7.3% 8.3%
fi'r‘;’i‘t";dsa”g Sang Holdings Intematinal E&S#\({ 21,892 585 65 55 04 04 56% 65% 3.6% 43%
Trung bink 113 95 20 1.8 16.2% 17.4%  8.6% 9.7%
Ban 1é dwoc pham
CTCP Ban Ié Ky thuat s FPT FRT VN 181,500 942 TRUNG LAP 559 325 107 78 20.1% 254%  3.8% 4.7%
Laobaixing Pharmacy Chain JSC Eg?’jﬁm 69,135 1,998 152 130 1.9 17 12.8% 136% 4.6% 5.1%
Yifeng Pharmacy Chain Co Ltd e 87,990 4,054 176 15.1 26 23 14.9% 157%  6.5% 7.1%
Yixintang Pharma A Equity 225157 CH 51,700 1,180 166 121 1.1 10 7.2% 85% 2.6% 3.9%
E?ds"e"“" Pharmaceutical Group Co 223533 CH 56900 2,344 164 138 24 22 15.0% 16.0%  4.5% 4.7%
Trung binh 165 135 2.0 1.8 12.5% 13.5%  4.6% 5.2%
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Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thoi diém coéng bd béo céo, va (i) ty suét cd tiec du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS dé tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cuwong Nguyén Birc Hgo Lé H&i Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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